ANNIVERSARY

NoVNUUNIKIUIYIISIBMS

lagasnIswugunuau1dn U 2565

Junanioznisanuduuouinndiigided
ua:UsztauninignnaInrHale

25 WQUNIAU 2565




gunuaulgn
unuINKUIN waznasdodasiu nuo.




gunuauidn nua. U 2565 25

dunuauidn nud. Us:i1U 2565 G41Usunidu 546 Au uualdu

1. JUNUAUIZNS=AUAIUSIINIS AN 235 KUIBIU FudUgUNUAUIZN 470 AU
2. JUNUAUITNS=AUIIKINO AN 76 FIKI0 9UdUgUNUEUITN 76 AU

nisUszgulnniuazauranuin

109 e NoupsTalvTinsUssaivgfunuamndnegsfeslaswils
ps iofinsanenuranI s uiuny ugnsRuwazmsuiiedurenamu

msUsyyilvguagnsidongunuasndnaunssanis Wduluaumdninosi
LAy BN uUAIvun

Tinuseyulvgunuandniisrunauansofniiuwasdeiausiusiieatiunms
AL TUYRINDIYUADANENTIUNIT

191 < leldfudeRniiunasdelausuuziisafunisdiiuiures
nosnuanfiszyulngfunuandnuds Iangnssunisisenunisaeutyiniouis
ToAniuuazdalausluriessusSiewlauanne SsuLAT Lagusenmasisaunsaeusyd
TuswArangunwsisly




08.00 - 09.00 u.

09.00 u.

09.15 - 11.00 u.
09.15 u.

09.17 u.

09.45 u.

09.55 u.

10.10 u.

11.30 u.

BuaJn:sutgssuds:gudiu Zoom
wensnaadousuua:ungngnisus=gu
e . =

I 367AU wu=u1 nu. (5 uin)
Us:sudads:gu

[@YIBNMSACUNSSUMS NUY. WiINs:msuUs:gu

4]

¢ 30NAU Lu:UAtUNSSUNIS NUY. (3 uah)
Butdgansznisus:gu
2s:h 1 : Bosius:srundstAnus:gunsiu

sz 2 : stenuvanisdbunul 2564

- Us:s1uaunssunisinnisainu s1eaiuuanu

- Us:squounssumsaugnduwus s1eiuuanu

- Us:51U9UNSSUNISASIAdDU S18ULAIU

- l@YIBNSATUNSSUMS NUY. S181UUAaNMSATUINU NUY.

) e = - o am -
l 30nAU vanisatlduau nua. U 2564 (5 uii)

218z 3 : s1eNuFuMsHunaznIssuetuzoineinul 2564

21s:h 4 : SoJiWoNsIU uAzuwuENsMAQST 2565
BB inmi s =

l 30NAU wwugnsmaasy 2565 (5 uh)

31s:h 5 : n1sSuWanlwAnRuLAsoLdUDUUEALITN

Uanisus=gu

nisUs:guinngunuduidn nue. Us=A1U 2565

dunuaudn

Wsns

uENqUN Au:3stu: Janns:nsainsnal / Us:sunssuns

UNABATULYT &1AWE 1ag1BNISACUNSSUNTS NUY. / NSSUNISUa:lagiunis

ugNOUNT AudASU:

unewsde 3s:10Y
unededcud AasSny
uwannag auataon
UNJASATULYY §NWE

UNIASATUOUT E1AWE LagIBNISACUNSSUNIS NUY.
ua: gausemisua:gusmistheUtudua:msiau nuv.

UNIABATUCYT 81RWE [@g1BNSACUENSSUNS NUY. / NSsSuMsuaslagiuns

UNIFASATUOT E1RWE LagBNISACUENSSUMS NUY. / NSSUMSUalagiunis

wsns

ANNIVERSARY

neonuiIkiWyEISRIMS



daIn1Jd0d1sS:HI1I NUY. ua: gunuauIIN NU.

ANNIVERSARY
noonuiwmlisdunnydiswms

Line Official 2565

wWasvain:weu
ua:trgayaungunuy

fianssugunu USN1S NUY. GRRITHELRERL T ansSwWiAy

adinaz1odis

~

whsmiuwuidesdu
doanw LINE dunuauin nus.

rum. viiasmis “UNE Jumusstn oo

D . % e § 109 1-30 wwiou . TuSuwsh 25 wquniau 2565 11 10.00 - 12.00 u. UEMsTHUAIN NUY. Ay FHandouge BIa:aunzuuuLIn Biuangoisdaldvin
s — .
s [ Sl 5 = S
RN BARISISA — — R #duan 100 vin
prer o S —
= = 2JuuuNIsUuU e S amasrs 1 @ocee 4 - Lotus
. " osnadmen wvin
29 wwwu edmunria s b\ etiantn aus. diinutdasssd o Rt #ouan 70 V) a0 100 van

-
gunuau1dn nuv. U 2565
GPF Pzint aou!
maumau eaneoss1sn
ain:livy

wnnwvssnd
Saunuds:gulnin

amasnsu
Weriunudsgutnais

a0 @D

Jfnufianssu
dunuaundn nue. U 2565

« aunalourinudsiasiv
noRd!

«dosnunumnto nos. dA 2
2 10.00 < 1200w

moluou
wWnunNIAu

30 woumnu

+ UssqulmeiGunumndn nue. O 2565
o 08.90 u. Duduld

1aSguwsou! sauIu
“1agasns NUY. WugunuauAZn’”

. “wnSeuwsou”
nniseanisou ldwmuravtuwwunc

8 B o

Oty 90 Aot ol e

MdIe! du1dn nua.

anthruemsanulinoulaing  ———-
N1S2IUUUNISITUYDINULDI

BN

- Whnuwmsainus:enas 3-70

D rasmim e an G v i i dsen

Aol may
mreaduivy 3 dbolonastvomeanarebe

Whnnemsainus:e=au 1-30
Durnamafohoveons dtdnimnidy
wamivdorwnasmadGnr i o A
B e Iy )

 uangassidalaluinna!
aauAudUAzUUURGUNUY T

o\

AAUAUUY UANTOISIIA NORG!

bunu
2565

NUATWUS

2566



duuul #1: aJr!uﬁuh 131132 NAV/Unit 25

- & i BINRREARY
JUFNSN 29 Wwigu 2565 1dai 10.00 - 11.00 u. Us:ziautuonn

JuNUAIZNIWISIVIWAUUUI 31UdU 350 $1E * gonluluutugyalaurdn
nSoAnLu 65.93% 1 INIUUGUNUEUITNNIKUA * sinyanAicerudgalnu (NAV)

Azuuun WwWIWalalasou 4.75 azuuu [IEU 5)

25 Suduuugunuauidn nua. Ussiil 2565

Lellols il ]2
SR ook
b e et e

® ganouunuNIsSaJnu wa:yaAaerudsgainu (NAV/Unit)
® NAV/Unit AUAUOUKUDY INeITDINUDENJI(S

.

UszlauAIn I INgunuanIdn

N

N =

—

2.

NI:IAsEINIUATNISAINU

dJnsu S3Fe giAsu Uuanauuuainunsalu ogils

INanNIsatAsuINAU 65 nuy. Tnistainunnuidesognals wuulkudasanednyaiuongo
wwulotlomauindadaiiudngo

NAV/Unit

NAV aa 1s1daimoe:lsndatan ndats1doiainuiiy
Us:uuuuzthnisasnuia:aanndalnuaniumsaidauu tneTRId NAV/Unit Rrunaursal
uwunisaJnu

1. Bonuuuasdlsthinurzaunuauidn bUajelalunisnikua




duuun #2: LlavISNISWUQUNUALITN 25

ANNIVERSARY
noonuiwmlisdunnydiswms

JUWSh 25 wquniau 2565 1vai 10.00 - 12.00 u.

Js:iautlion

TomawiAuvasidiAn!

galspulduaunuaudn U 2565

] an"' u n‘]sn]-aJ r! u ﬁ (:'-u UD u ﬁDIa n ! $IUWOABUA:SUWIGIS1DULY Exclusive

ANEYISNISATUNSSUNIS NUY.

® uu N1JN1SaJnuyal nud.

wudunuauign”
Suwsi 25 wauniAu 2565

® wusnNIINIsdadIsNUANITN et 1000 - 12001,

dullsunsu @

.

as. ASAUY UIAWY
L@YIBNISAUINSSUNIS NUY.




TH
U
@
& 4
= ANNIVERSAR V
ﬂ noonuduniaduiyiisams

U

NUY. 98S:MINIWAISUINFUNUIGUNUAUITNY
IWodod1sA21uduUwIULAzyaNS:NUADNISaINU
{ulasund 3 uas 4

wudInJ

@ 305uuun 1 ASIlU nnw.

€ s03uuun lununn ua:FuinsSoyiedodisou
(AdJ3IK30 uazgqualiu nue. lurkuoselu) souduuunaoe

R,




1lag1SNISWUYUNUANIZN




AAAAAAAAAAA

Js:ztauuitdus

(1) A wAINeua:UATeIdusndivans:nudanisainu nuy. U 2565-2566
@ nsctiunistioaawans:nu

© Wssuliou nuv. nunesnuduniJoulvasnulndiAeanu

G doanisdouniviIINduIgn NuU.

@ wuunisdoansauidn nuw.

10



1. AwnInguazUladgidosndivans:=nu
nanisainu nua.U 2565 - 2566




2565 JuriniazmisasnuduusunndiisidesvazUszsiaunimensaindale

nnnnnnnnnnnnnnnnnnnnnnn

25

IAsyINaYg:as “Inqadoudngd”

S perseation SAAWITUSUT u

s | 2884 | w
—T
. as.70 o

» | aore | «
20864 | «

ALIEIEIE

e me 2078 | o
2238 | weo

S E "’ China's Zero-Covid Pollicy
“Global Supply Chain” disrupts

-
|
|
+ -

From QE to QT, Can't guarantee

softlanding as Fed looks to control
inflation

Ben Bernanke Sees ‘Stagflation’ anflﬂmlﬂﬂsuuiﬂ
Ahead

The investment cycle

Infiation rises,
Economic rate fears
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-
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Recovery
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Govt bonds
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Longer-lasting
supply shortages

Supply disruptions »

in goods, services,
housing, labor

o
A

Cost-push

Higher commodity, energy,

Commaodity supply agricultural prices

shocks; V

Russia, Ukrai i
ussia, Ukraine Economic outlook,

Inflation at
40-year high

markets Additional supply-side (g inflation|but
inflationary|pressures
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Monetary tightening (rate rises, QT) —_
faster than expected

¢ Downside risks to
stocks, bonds

Adding monetary Higher concerns, higher
complications _y, | yncertainties/volatilities —~

: : across markets
negatlve economic

outlook due to war,
higher stagflation risk)

Main shocks in stress testing
(In the yellow boxes):

economic fallouts

investments in Russia
tumble, adversely
affecting Europe

Uneven, slow recovery across economies esp. in those with tourism

orientation, incl. TH where households are already with high debts but lower
purchasing power

tourists from Europe, RU

* Inflation expectations

* US interest rates
* QT (liquidity drained out]
o VIX (overall market uncertainty]

Lower-spending;-lower.

* Brent crude
Agricultural prices
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A Rare Year in Markets
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A. nduaurdnnoglunounan

1. WunaundawsaiGusantutiiou
aaAu 2565 Diuounidu 22,710 Au
2. A:[ASuGutpenINAgrUgDAGUNDUKN

ws1zs1mceKUdgaInubuusliudsSuasgulinu

AruamseduauIdninGecy

* nscigeduvasuduanin (muus:me
ACUZNSSUMS NUY. autunlRaugndugasy
Buasintihluinu 8 1ou) Us:uicu 20,000 AU

Taotd nav/unit vaJ Junimsusnyaiidou a.n.

(3 01.A. 2565) ualouGunUoudaugnds=uicu
5un 7 0.A. 2565

*  nsciaundnindecuangduyesuiiua:ly
nav/unit g9J3uf nua. Tdsudayauazlonais
AsSUNIUQNADJ ua:louCuwnuugauian

Uszuncudurnmsn 5 Guuasunldsudoyalia:

\lanmsnsuﬁougnﬁm

AN

nlasuuans=nuuin

(gRwasuuouainulUeguuuniiu @u LOUKU 65,

KU 35, KuaJdszinA uazKulng)

e Duuwllivmandiuanauunuiiuducioliiod

e Duuoliuluwelaruuanauunuduuouuas
aonaJ

FusuaundntuuguainuninuduULIU

1. WWUKU 35 25,686 AU
2. udurulng 7,427 AU*
3. WWUKUEIUS:LINFA 6,686 AU
4. WWUKU 65 5,786 AU
] 45,585 AU

HUIULHAO

*wourkulng cu U3duu duusldulawans:nuldiuon

/

Tasvuuans:znudiunail

augnliwasuuuualnu : eglungunandnsu
Gunnus:nn 41uau 1,014,285 Au (88%)
augnasuuguainu : Guls:lauuatusaise
gaaoIusmIsiuwuunan 139,181 Au
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Open Door Investment Management

Insight Investment
Robeco Global

Magellan Financial Group
Veritas Asset Management

MFS Investment Management

Baillie Gifford

The Townsend Group

Allspring Global Investments

Ruffer Investment Management

Pimco
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China A shares
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Multi Asset

Multi Fixed Income

wanniwdiansnasnunansing
E5 % KASIKORN ASSET MANAGEMEN
ASSET MANRGEHENT

roseco  JQYMFS B3 Allspring

Opendoor (= u // T p

3 Veritas C
InSIght — Asset BAILLIE GIFFORD
SAESTMEN Management

T

TOWNSEND
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Veritas Asset
Management

Magellan Financial
Group

\ Baillie Gifford
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1) @snswsade-giasu 2) Disruption arumsuaninniu lockdown 3) ulouig
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N0 6 Vsl ‘ Bond Yield: (WunnuiduindAruuasdivans=nudo nuy. vinuasbugdaiAcy

» (= - ar 18 -t a ' a . >
FED's Interest rate: Wua:lsnanoulaluine Duudluvizuassty Inflation dudy

° a . — ~— _* —-— — 1 1 . .
wa=3:=N1K Bond Yield USumgudn ua:zulonmadivans:nuao Thai Bond Yield

New Regime A2s Reconsider ‘new efficient frontier’

External Fund Manager BM VS Absolute Returns, oa1sanunioalaiitinns:kin
tuyawWm alpha > gu: BM ua:wu Negative. Hard but we've to try harder

Safe Asset 1s1a1sHUUTY Safe asset, AISWMSstU1 Corp.Bond > Gov.Bond

Infrastructure: Reclassification P> Safe Asset? ws1:t0u Natural hedge
against inflation

; = s ok & = —_—
GPF’s Exposure: ndsWstun{rsaunau nisusugugatansinontuy Wla
KUEAWINSIGDIAN Exposure 1d@uald AJS3tASIK Speed 313:150K5081
3J Imply n Inflation 4ady

ngeNnde ABMAa uaz o .
wegusl Us:1a330) &

Next step: duJ. UyuuaJluaganakuuIEud wuanim Active alpha hunting
TogluhWudoidadionu TAA ua: Index @uall

u1J32sstu sasnsctulan
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Pension Fund Investment,

Global Situation and Risks,

Live from OECD, Paris
Dr.Pablo Antolin,
OECD Pension Unit

OECD: Organisation for
Economic Co-operation
and Development (9Jfins
AUSIUTBMILFSYINALA:
Msweuun)

JUUBJIWULANIINYUSHIS OECD 25
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Portfolio perspectives

Interest rates up, returns down [FED, BoE and ECB tightening earliner than predicted and probably
more tigening than planned before.

Bonds: Return down because yeilds going up due to monetary tightening as a result of inflation

Equity: Returns may not increase because growth is poised to be lower. Most likely
return will go down, even turn negative.

Long-term A lot of uncertainties because of the geopolitical situation

Stagflation (?)

Challenges

Returns may be low or even negative this year

Communicate to people and policy makers that this is alright: Economies grow and have crisis, returns
fluctuation and sometimes are negative.

We should focus on the fact that saving for retirement is for several years (30-40 years) and

The amount of savings (contributions plus returns of investment) accumulated to finance retirement
when retiring are higher than just the sum of contributions.
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uaztwu Alpha Tugasnmdoseal 256

N1sIaNIsaJnuIdIsniwoanuans:nulIINNISUSUaNaIzaIsINIFUNSWE 9_,5

a
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5 noonuiIkivdiyasms

€@ Active Allocation (Tactical Asset Allocation)

@) selection lngnisusHisgianisnesnuuazNISUSHISFUNSWE

€) TAA overlay USu exposure tiussnssu Derivatives 1Walivu Alpha uazusuisAwIEe

O Active Alpha-Hunting FuAilnantun Kulne

e Minimize Loss ns1disku

A2wNnINetul 2565

Funswonlasuuans:=nu

1) @nunisadglsurnnuans:nudinsiusaide-giasu

5) AoWdeIg=aatInIKaAINIIASYFNAlan

%,

Kunarawutuaslngtawrzglsd uazduminancua (UbuuazauAinuas)

KUAU waznaranalkunduwusnuiu uazduminanoun (naiund wazuadu)
dauminancua (neaA1 urluuazduminuas) nsraiski Ku

Kulan Kulne Credit
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1. Active Allocation

Active Weights (%)

2.00%

0.00%

-2.00%

-4.00%

1100, 1.74%
. 0.51%
[ - —
” 0 °
006 /0 0 960/ . _0‘450/0 EE:.
SeEe =1.34% oo’
-1.94% .
dumlnadud  os1askinmasTlng Kunalaweuuudd ARF
W 4U.n.65 W10 w.n.65

Actions in Asset Allocation as of 10 May 22

AULFSIDNSUTULWD

]
(8}
-
=
al.
]
(3N
D
=l
ot
o |
-
a
3
(V1
ol
=
wn
@,
Q
I
[ e
3
o,
=
0]

Reopening theme Tundu Asia entduiu

aFumlnancun

Kunaratnalrnu

wanauunudzdu (%) tu 5ui 10 w.n.65

1.00%
0.00%
-1.00%
-2.00%
-3.00%
-4.00%

N oN o~N o~ o~N o~N N N o~N oN

S X o o Sy o o S o o

= [ == [ = L Q - E a E... >

= = = & k2 = = < 2 -

5 £ & & £ & g 8 2 £

e NSTU TGN Active Allocation st Active Allocation
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W\ 3.26%

msUsudadounisainu tu 4 u.A. ua: 10 w.n.

WuN 0.9% 1u 2.2%

aadodourulogsouiin 16% wrao 13.1%
TnguhunaroweuuIdsn 8.8% Mdo 5.7%

wurunanainatmuTusauiuus:uicu 0.25%
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DMGEQ

Internal Port 12%

Super Growth
18%

Core 17%
Value 23%
} um bias

17%

Defensive Growth 10%
Europe small cap 3%

Total size $931m. As of 29 Apr 22

2. NNSUSHISUIONISNAINU: KU 1JUs:INA
LUININISUSHISYIONISNDINURUMIUSEINA

EMGEQ

Outer Ring 7%

core strategy lWolHWasnsauduLIULDY
(TE < 4%) ua: Satellite (TE 5-15%)
lWolwu alpha Tus:e:e12

Satellite U style n1sasnuciiinu Core 30%
IWaNs:1NgAUIEI

U Internal Portfolio usSKIsyuwaJ
nisasnulus:e:du 3-6 1hau

Growth at
Reasonable Price 18%

Total size $347m. As of 29 Apr 22
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ganauunudzdUAIUALISUaINU

As of Apr 2022
Manager 4 Manager 3 Manager 2 Manager 1 Benchmaek Managers TE Return 5Y [p.a.l 3y YTD
600% | (p.a.)
500% Manager 1 | 7.26% 120.04% | 9.29% 8.99% -9.6%
Manager2 | 6.16% 109.91% | 9.26% 8.82% -12.1%
400%
Manager 3 | 8.07% 123.96% | 9.94% 6.55% -12.0%
300% Manager 4 | 15.32% | 248.58% 17.01% | 14.01% | -35.8%
200% Benchmark 111.57% 10.17% | 10.47% | -11.0%
%
100%
U 2021

0%

Oct 2013 Oct 2014 Oct 2015 Oct 2016 Oct 2017 Oct 2018 Oct 2019 Oct 2020 Oct 2021 i Manager (WaLudndau Internal Overlay

an Manager TUiwu mutual fund ftQu earnings recovery theme

Allocated weight

U 2022
100% .
ManageEA » aa Manager [Uiwu value exposure
7 Manager 1 .
80% WU Energy, Healthcare, min vol tu Internal port ua:
A - -20N0,
- — fio cash Us:uatu 10-20%
In Process
40%
’ | Start review and selection process for core & defensive strategy
20% - ) i Manager 4_numans

since Feb 2022 (for replacement)

Mutual Fund + Internal Port

0%
2014 2015 2016 2017 2018 2019 2020 2021 2022



Country Port weight BM weight Active weight
CHINA 10.7% 7.6% D 3
FRANCE 4.2% 2.2% L 2.0%
BRITAIN 4.8% 3.2% L 1.6%
INDIA 4.7% 3.6% | 1.1%
NETHERLANDS 2.0% 1.0% | 1.0%
SINGAPORE 0.9% 03% | 0.6%
IRELAND 1.3% 0.8% 0.5%
BRAZIL 1.9% 1.5% - 0.5%
TAIWAN 41% 4.4% -0.3%
GERMANY 1.3% 1.7% -0.3%
SOUTH KOREA 2.9% 3.5% | -06%
AUSTRALIA 0.7% 1.6% 1 0%
CANADA 1.7% 2.7% ¥ 0%
OTHERS 10.4% 127% | -23%
JAPAN 0.6% 5% | W -39%
UNITED STATES 42.0% 87% W -6.7%
CASH 5.7% 0.0% 5%

dadaunisasnuturulanuenmiuds:zinAuaznavandnnssy

29
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Sector Port weight BM weight Active weight
HEALTH CARE 14.7% 10.5% ré.Z%
CONSUMER DISCRETIONARY 14.9% 11.6% DA%
COMMUNICATION SERVICES 10.9% 8.6% l:v2.3%
INDUSTRIALS 9.9% 9.0% [ 1.0%
CONSUMER STAPLES 6.9% 6.7% ﬂ 0.2%
REAL ESTATE 1.3% 2.6% ﬂ -1.4%
UTILITIES 0.9% 2.8% [l -1.9%
MATERIALS 3.2% 5.8% [l -2.6%
ENERGY 1.6% 4.3% [. -2.7%
INFORMATION TECHNOLOGY 18.9% 22.0% [. -3.1%
FINANCIALS 11.1% 16.2% [. -5.1%
CASH 5.7% 0.0% l 5.7%
Countries

UW U.S. due to high valuation
OW China focusing on domestic consumption, healthcare, and

renewable energy

Sectors

Having more defensive stance by adding healthcare sector
Added some cyclical exposures i.e. Energy and financials e.g. Equinor,
Cheniere Energy, Pioneer Natural, Charles Schwab, Goldman Sachs
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Selection Alpha 3Yr Rolling

Performance 3 yrs rolling

Portfolio return

-

100%

80%

60%

40%

20%

0%
0% 20%

40%

60%

80%

100%

BM return

Remarks: Return since July 2013, calculation based on monthly return

Over 3yrs rolling

DM underperformed the first time in Feb-Apr 22

Performance 3 yrs rolling

Portfolio return

100%

29
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BM return

Over 3yrs rolling

EM had no underperformance

outperform

underperform

37



Dec 2021 Feb 2022

Duration - 7 yrs Duration 6.7 yrs

Manager 4
14.9%

Manager 3 ee Manager 3
33.2% Manager 2 37.0% Manager 2
32.6% 32.5%

Total size $770 m. Total size $730 m.

Global Credit Portfolio

® Cautious credit beta and duration positioning

® Expect credit spread to widen given expensive valuation and
shrinking liquidity

e Do tactical overlay into multi sector fixed income strategy
(Active duration management -1 to 5 yrs)

2. NISUSHISgIaNIsnaJinu: asidiskiitonyulan 2.5
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Global credit allocation by mamager

Allocated Weight

100%
90% Manager & —

80%
70%
Manager 3
60%
50%

40%

Manager 2

30%
20%

10% Manager 1

0%
31/12/2021 15/01/2022 30/01/2022 14/02/2022 01/03/2022 16/03/2022 31/03/2022 15/04/2022

YTD return
As of 29 Apr 22

Manager 1 -9.8%
Manager 2 -10.5%
Manager 3 “9.7%
Manager 5 -3.4%
Benchmark -10.6%

%

* Since 21 Feb 22
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Dec 2021 Mar 2022

Manager 2

.. Manager 3 26.4%
Manager 1 see 10.6%
0, (1 1]
42.5% Manager 2 48
57.5%
Manager 1
47.6%
Total size $480 m. Total size $580 m.

ARF Allocation

® More allocation to Multi-Strategy managers
e Add a new multi asset manager that has low correlation
with markets

Strategies by managers

® Manager 1 reduce EQ, reduce bond duration to 0-2 yrs, use interest
rate options and CDS to hedge downside risks

e Manager 2: neutral EQ, shift from growth to value stocks,
buy High-yield CDS to hedge against widening credit spread
and equity exposures

2. NsUSKIsgAanasnainu: Absolute Return Fund (ARF) Strategy

Absolute return fund allocation by manager

100%
90%
80%
70%
60%
50% Manager 2
40%
30%
20%
10%

0%

"~ Manager 3

Allocated Weight

Manager 1

29
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& & P
I I I A A I I M R MR T MR PN
N N A N R P R N R )
Absolute Return Fund Performance
—— Manager 2 -4.24% —— Manager 1 5.30% —— Manager 3 3.54%
Manager 4 0.82% Total Port 0.93%  ====- Benchmark 1.19%

8.0%
6.0%

4.0%

2.0%

0.0%

-2.0%

-4.0%

-6.0%

As of 29 Apr 22

-8.0%
31/12/2021 31/01/2022 28/02/2022 31/03/2022
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wanauunuwusuassyuladnsiy 10 U

B

3.5%

3.0%

2.5%

2.0%

1.5%

1.0%

31 s.n. 64

3. TAA Overlay

at 2.4-2.8%

u.n. 2565
Short UST 220 M$

U.A. - W.9. 2565
Unwind Short UST

31 10.A. 65 30 w.g. 65

* Fixed Income managers daulnryusrhisauaatneuiadii Duration 912

« Josfiunouidssainnisusuduvad long-term Bond Yield ¢aunis Short
US 10yr treasury aJua U.n. 65

 ngo8 Unwind short position tugaslaruidou U.A. - W.9. 65 Had
US10yr yield USugadutiundiszaunaianisad i 2.2%

29
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GyliKu Nasdaq 100

17000

n.W. 2565 W.o. 2565
Short NDX 45 M$ Short NDX 30 M$

16000
15000

14000
U.n. 2565
Unwind Short
NDX 45 M$

13000

12000
31 8.A. 64 30 u.A. 65 110.A. 65 31 0.n. 65 30 W.u. 65

 msaJnuivalrlavanauunuds szez1a1funisiionsainanued
lnslawn:Au Growth Fsdaandainiu Mega trend

« Jasniunoiuideanisusuirunararu lagtawzKu Growth diunas Short
ayl Nasdaq ua: S&P aJuc n.w. 65

* Unwind short position tugaJidiou .A. AKd:NANUTOUEISAITY-UL1ASU
UnfN1Ja3du

* Enter new short position tugasduiiiou w.o. 65 Haiayt Nasdaq
Jsudunsn 10% 11n3a low 1w
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as1d1smuu

K1InazNssnssulalnundeINNIsUSUIUYDJ Bond yield dau US Treasury Futures
gadruninuualan 10Y US Treasury Glonmdun:zs:=au 3.4-3.5% maludul

R

1N bond yield UsSugutnatreawnuignnionisnions unwind short position

asidisnu

K13JKD:LWL Short Futures position nSarssnssu Option iWaUaJifiuaswd@esannisnaglinu
inalulagansiy Usuiu laguaiinruinalulada:zlasuuans:nuidiavuindninnnisusudugad
Bond Yield uaz:no:GuwodJ

5

L0SgU Buy CDS IWoanAIULEYINNAILTULIUZDISIATKU KinaunuanANsUdanu
ANULELItuKUlae sy

Juudilulaliyuuaaidivandaiu 3uwiuainulu ETF fi excluding China ucdnnisutkuuleoune
Ns:QULASYINIMWUEQdIURUAU WUaJINddanaoINUIUNOLAsyFNALa: Tech themes
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4. Active Alpha Hunting: aumlnasnon
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Annualized roll yield

(Front month - Third month spread)

80% -
70%
60% -
50% -
40% 4
30% -
20% -
10% A

0% -
-10% -
-20% -
-30% -

vanauunuduminancuaudazus:zinn (%YTD)

80%

60%

' annazauasn/ 40%
aunu facd

20%

amo- Ua.m/ I I / S N
Otyo ,/A\—'\' — A—N/ \/ ‘\/\

alJmu Aaea

.~ ~ - - ¥ - .~ .
e (15:NSIFUANNANUTT e NDIUO) e LU == FUMUNOS noaJa

c [ = > b ] @ = = = w 9 o s 1= — (3] o o
S o c o @ c o ®
IREGERENES AR EREEE B
o = = o - -
_____ © 3 8 2 s 2 3u.A. 65 1N.W. 65 2 0.0. 65 31 0.0. 65 29 W.0. 65
r 3 - |

» Fumlnanturiaduuanauununatun1:CutWod.
| A e a o~ -~ =1 a s - @ - -
* WU KSoduminuas lasuusinuunnaniwaddln gumunAsudifiad suluuvauvinnaAnudaugisade-giasu

— — ™~ — - ™ a T - - —-—

* Wansunwudadounisasnuluduminanoua lnswiunsasnuluduAiineas uazualu gruzingasiwunisasnuiunaiunl
tulaswia 3 KmIN3ungagdounalguInsMsaanaiald wsaunuaduuluvigns:AuitAsyFA diumsainuiu Infrastructure
Fa:divavandonnudainisduinaiuny

pdnmans
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4. Active Alpha Hunting: Kulng

anarnasidisnulng

Auansia S&P500

e AunslanUsucdanalsuusy agliKuinAgalansiy analdiy -27% yruznaglinulne
anaJlweJ -5% Gn31ayl MSCI Asia Ex-Japan ﬁuTnuﬁuuaIGlimsWuﬁauaJ
LFISyINIKaJ COVID-19 uazuads:naunisyaiusenian:zligunyu

aniwaalauazauninielud 2565

* msaJinuluasiaisnulneguinauduuouginndirisniguan wWu AIUNIDA
5080 10U ANUAINSEaN1INISWaI ua:mswasuulouienisGuzaiwa

e ogJlsNduanauunuyainsiaisnulngaglus:audninuanauunugainaln
as1ansnutuds:inAdue WosnniAsuIivalngoglumsWudonn COVID-19

o lsanaciorugousinian:woutud 2565 Duusliunisusuds:uicudu
oghadatlissasuddutnn 94.1 uinu 96.5 Lntudrou Aalunmsiauln
+12% nU 2564

o n3J01as KulneunWudFaraudu Target SET index Uangd 1850

dadaunisanunisainulunauvandinnssuludiivu
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Sector Over/underweigh

Banking
Commerce
Property
Finance
Cash

ICT
Petrochem
Media
Tourism
Electronic
Health Care
Transportation
Food
Utilities
Construction
Energy

ICT (9.65%)

wasa#ulne (uSnislaenua.)
+3.13%
+18.82%
+2.57%

SET50 TRI
+0.67%
+13.17%
+2.84%

wanauuNUNISaINu

dnsainistiiulangoaanilsl 2565
dnsawanauunududuua

nagnsnisusnisnainuasidisnulnelul 2565

* {¥nagns cash-equity wornnmisnnaaraninauduudugdItupsiusnyall
* ldonKuntuads:noumsitiulnagnicollod UnmsUsuus:urcumsmisiwudu (surms AmMUan)

- -
wuantunsivnal

* AamudrigmuiAsyInaua:nstiod soufsuudltiunisninilsyaiusen wazuans:nuIdIauyod
Gunudnig Atwudusgilnada

o WivasnuluKunlasuus:Tugtinnmsidaios msns=quiAsyINIBaINIAST wa:s1eldnANUas
(tudasnnaraUsudanal) ngusuias MUEN wazg

« antkunvaJKuRldsUvans:nuidIauUNNAunuAUIULa: IuaWwIsnanMs:IUKGUSTnATG



naraasidisKiansiy

wanauunu (%) (dUSNSIVANBULNUWUSUNSANSTY

4.00
17 W.A.65 I

3.50

@®

L —)
3.00

2.50

0.00
0 5 10 15 20 25 30
agnImae (U)

® Yield curve go3ans34 USudagudusuusiuiniuuainniGuiwenisicd uastuusliviizeglus:augacall
i e L - - - - - L | g3 - w— - | '
e AGU USD udsmdatliasibatigununnanaljuniuifAniioonilongiduna:niAsyIniansyanudiunsy

aniwanalauazanunineiul 2565

* msaJnulunnaunswgiinnwduuaugiuinin Geopolitical risks n1san
anwaaaJlus:uuua:nmsiasuulouienistGuzawa

* NMs1SIAYaITUWoENSTY (a1gn0ogn 8.3%) TWTAMIN=y=aad uytuzAwWa
QnuaJd enlsududnsinenibeulousarduaullwsitinouaAtuuNs
wiulngas GDP bnndn

o MsAnmMuAANMILa:LUdivgeIGuWenalani:usgafmIzasnontiouluuey
ua:iuadensusudadounisainuyas nuy. WosnnaAuhautwesdunsweau

5. Minimize Loss: wusuass3uialan )]

N
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dadaunisasnuwusUassiuialan rommi s
Others
1 \ FR
5% HK
2%
s ] / e
‘ o i
7% o0

1 v.A. 2565 30 w.o 2565

sunanainu ([Aumseny) 398 AuMSEY 365 AUIMSTY
919laaswasSawusUnsYy 6.6U 481

nagnsnisusnisnainuasidisuilnetlul 2565
* USuanonglaagyaswuunslanalinde 4.8U (IReunu 6.6U gasdaifuuin)

- -
uuantunsivnas

* AamunswWasuudaval Yield curve wa:msisi/gaatavesduWoansiy soufiunmsidouudal
ydJ Dot Plot

e 000U Money supply growth g2Jans3d Lv'\"iads:tﬁuquuanJaJnamda Terminal rate yaJ
nontgansId o1 20 a: 100 3J3:U3330R nuy.anunsandutihainuluasianskiis:u:nani-nd
Fionbualhanmsiionses USD aidoe

e finmu 10-Year real yield mingzaadon:Wurnonnue.Suaonisiionsas USD



nalaasidaiskiulng

HAfDUUNY (%)
5.00

20 17 W.9.65
4.00
3.50
3.00
2.50
2.00
1.50
1.00
0.50

0.00

0 5 10 15 20 25
angaunda (1)

® Yield curve Inudsuma.wunnzi’:uawmu UST yield curve FaaznounWAIANGUIWDLSI

wazuudltiui nuJ a: Usuuuansmanluquuuw'(udmmJu

aniwaalauaznanuninmeanalananelnelul 2565

¢ Us:aununoummensidilkaitosunmsnaniansid néowaUs:nAdu
nonweua:dusgnidaloslut) 2565

o JutWozaalneusudduan 3.23% Wodullu 4.65% tuldou w.e. RUIUL
MnUeAu supply Rduadennus:inAnalan

¢ nagnsyaJ nuy. :WunmsivscunmsiasuulasseldasiGuiwe danau

o391 AtusnNssuNIsnul.A:Usugunaneuluuiemelulasuian 4 vodd 2565

5. Minimize Loss : a1s1d1sku “‘aa Duration”

dadaunisasnuasidisuiilne

TSTB, 8.2%

| TSTB, 10.6%
agwan 0.41

aeaan 0.

TGB, 43.5% e TGB, 41.5%

awan 4.21 il aywan 3.0l .
TCB, 48.3% °
1CB, 47.9%

aan 2.31 5
agan 2.31

TSTB asidishis:ozdu
TCB wasnHKufenyu
TGB wasawusunssiuralnes:e:en

1 u.A. 2565
220,116 aauuin

30 w.o 2565

gulanainu 219,408 aiwuin

21glaagwasawusUnsy 420 3.0U
91912ausIu 3 wasn 3.0U 231U

nagnsnisusnisnainuasidisknilneiud 2565

, ‘!oi

o
ANNIVERSARY
noonuiiHiWIYEISRMS

e USuanonglaagyaiwuunssiunalng (TGB port) asnn 4.2U wde 3.0U0 weaonmisyianu

= S '
tUﬂT.):OOﬂlUEJ USUUUE)EJ']JS‘UllSJ
- -
wuanitunsivnal

e AnmunswWaguwlalzoldnsiduwoaeuinaga druninudon Acu=NSsUNIS NuJ. 3:Usu

gunantgulgviemetulasuran 4 voau 2565
e 1donaJinuluRuNUSENENZIUNTATUNIWEILINIMUU LaKaNLagInaunwuaag

s = . ' 2 i = - 2
e WAstunnNisWaguudalvay Yield curve maznaunisdsudunantualus=aula ua:wsou

whainulunsrarsuis:g:e1d
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End’22 returns based
on designed scenarios

1
dadsunisainu
0.5% E fioudSudadou | i i :
dunswe 51.9.65 | 17 wW.n. 65 - i omsanu || E
U7 r 1 1
2 . | uS5wWess | i
asidskilng 53.1% 52.9% 0.5% YD return-as of 5 Apr-22 i F | -
T E 10w (latest stress testing) -> -1.41% ! P || Py
asiaiskilan 9.6% 9.4% 3 - P E
e g 1% : — L 20%
KuaJIUs:ine 9.2% 8.6% g 20% ; P ' 60%
&2, 1 [ ] ]
. g -2.5% ! - 1 : 20%
Kulne 4.9% 4.8% S TR i : |
----- -3.0% i Vi '
auAlnantud 2.1% 2.3% 5% : Vo |
-------------------- ' 17 May '22 YTD return = -2.93% P! i
Absolute Return Funds 4.6% 4.5% =it i b E
" Dec-21  Jan-22  Feb-22  Mar-22  Apr-22 i b '
aunswedue 16.7% 17.5% | ] g
..... ; HLNEHG Wi o i o S T——_
(3]0 100.0% 100.0% 1. vanauunu stress testing Usztiuan portfolio tu 5 w.e. 65 aufly 31 s.A. 65 )
N - : 2. Usz10un (Co)variance Matrix U 2018 Tnglddoyasiodu laes:uu Risk Managers 0W0rse 6 Base @ Jositer
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ytd return, as of 19-May-22
Ku2e (%)

K Plan 2, -2.92%

-3 - emmmm GPF,-2.93%
SCB smart 3, -4.15%
SCB smart 4, -5.08%

-6 Schroders, -6.23%

-9 v KKP Strategic, -9.23%

LV
-12 /

\,—'\ Global EQ:FI 20:80, -12.55%
Global EQ:FI 40:60, -13.72%
.15

Jan'22 Feb'22 Mar'22 Apr'22 May'22

wWseulinguuanauununIsaJnu Nud. AUNAINUDBU
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e Foreign . O cux Real estate
p?‘r;o;:; 2;8, Investment mch)(r;n SIERCHUINES infrastructu;e

K-PLAN2 -2.92% 15.0% 70.0% 30.0% 0.0%
GPF =2.93% < 40% = 60% < 35% <12%
SCB Smart plan 3 -4.15% 27.0% 57.0% 30.0% 10.0%
SCB Smart plan 4 -5.08% 33.0% 42.0% 38.0% 15.0%
KKP SG-AA Ultra Light -5.54% 42.3% 77.0% 15.0% 7.0%
Schroders DGF -6.23% 36-53% 36-48%
KKP SG-AA Light -6.58% 53.1% 63.0% 27.0% 7.0%
KKP SG-AA -9.23% 72.0% 31.0% 55.0% 9.0%
Global EQ:FI 20:80 -12.55% 60% 40%

KGlobal EQ:FI 40:60 -13.72% 80% 20%

GPF : constraints shown; only real estate (excl. infrastructure) < 12%

Schroders: recent ranges

Others: weights according to policy/targets
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1,176,709 Au*
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durdnnazindenut 65
22,710 AU*(1.9%)

aurgnngsluindecu
1,153,999 Au (98.07%)

wouinlonidaduyaudaunall
1,092,569 Au

e LWuudinua:zasidisuus:u=du 3,037 Au*

e UUUAUQAMUDNY 60,65,70 77,266 AU*

® LWuKan 1,012,266 Au*

*goya as of 23 W.A.65

uwunilon1dduuouay
61,430 Au

WWUKU 35 24,894 AU*
wwuruciIUs:INA 7,666 Au*
UWUUKU 65 7,143 Au*
uwunanuadinisunsweg 1,913 au*
wuuuaudadoutald 8,972 au*
uwurulng 7,392 Au*
uuunS‘la‘lsnﬁ 3,450 AU*
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